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SOUTHWEST SECURITIES

HRITERAEFE, SRR mRAESR

B EXR

© Ff: NS R 2022 F X F B ARS, 2022 4 L FFN S FIT KN T.41LT,
B L8 K 53.2%; AL V38441 1.6127T, Bk 43.8%; I H4edk b
A7 1.5427T, Bk 40.4%.

OHMBEITEREFHME, RFTRGELERE K, 2022H1 » 8] #H £iT% 16.7 1T
(+62.6%), #3EE P 257 K, e A BN AT 1710 K& P #4405 KRS .
1 o2 FKEF: B KAEHFHREAT LN 3.4 07(+3L1%); 1K
AR 7R ILE N 41T (+79.2%). 2) SR FH: HAE P FIE LN 5.7
AL 7L (+58%), & 8 L HIN 77.1%; 395 P 55 I8 AL N L7142 7T (+39.7%),
& £ 2SN 22.%%. 3) K B A ) A& - 2022H1 > 8] 241 £ 44.5%(-1.2pp),
HAIES 21.9%(-1.9pp), FHEMERAKT B AN IGR — T E b xR H st K
AR ARIE K F AR HAR, 5B — o @3R8 ] B R Y AN 5] B4 FAL
KA —RM A 1560.5 77 T\ A5 KB KA RAR AL LI L & 749.5 7
Ts HER RE Y 3.4%(-0.9pp), FIE% AE A 10.6%+2.8pp), A %M EA
6.9%(-0.1pp), M % %% A % 4-1.1%(-0.9pp), &2 5% A% 2R A £ & i T B
Fer (R ) PERL 2 347 90 38 Ao AR 34 3 18] B3 % AU 0R T R 38 T L, AR 3% A K
WK EZZ ARSI ARG RS Aok F KR /7 K B 48 KR BN, M
5B MBRVES IR TEAAARTILEEK, LN EEW, AERTE
2022H1 g M 4R H-4142.1 7 7(-150.97), 28 FHEEFEI»EF &
P R ANG Fe R S A 8 B B B IR I BOA X R B R K3 K AR K Fe
RATBUE R A A IATRIHOA K@, 4) HFEA: 2022Q2 3 A b
JAN 3.9 1070 (+43.1%), 5 I3 4 i 8541.2 1 T (+25.6%), 52 Ja# ek
HAVE 7926.7 7 T(+19.7%), Hid XN FE AN R KL £ 20 T 2R H
ERCE AL SR =&

o ERFEY R, ALK ER Xk, BTN EMA 8.27 FHAMFRRRE,
E e BN RGERET @A 677 -FH K, REm 197 -F5 K, EAZE
8 R E@mARA 157 P75 K.t 2022H1 - 814 2 3 % 4% 21.6 7 T, L 157
LR Tk Fi it Lis4 W EBHA LA 2L i, LOLTATY 2HmA
A FHRR PRFEHER T, HERILEAR LS HEEK,

© ¥sm KRN, AIRBEEY K. 2022H1 2 3] i TE 3k 2833 A (+43.8%),
H A EAAR 2454 A (+45.7%), HNE1E R T 86.6%. »HRA, KIS
AR, Vo R AT AT AR AT R AR 5 A A 1627 A(+50.4%). 827 A
(+37.4%), TH KA RA R KL F 3800\ 5] 2540 KILGIIRF-RE 7)o #LIT N 5]
I JR AT 9IRSt i % <F BRAE K BOR B a1E 2%, B ATHA AB L 470 # 69 s #
EBH AR, 2022HL £ 42 44 5 R 2 89 # R A5 #1250 Bid it NMPA #t
FHENWERIRIY; 5 #iEid FDA. TGA &9 3E Nls R iXIE; 4208 ¥ 2R 4R
B KBTHTEMN 3110 T (+166%), & 8 EFMN 41.7%. RN 8 E
AT ¥ 4aif ZAX 48 I (+54.8%), HF K HEA] 38 M (+22.6%); FKAFEIR K
31 7 (+158.3%), H K BAE A 21 5 (+75%). 4 S RB A KA LIEN, &P 16
JE R 543

o ZAFM H5HRFHEN. KA+ 2022-2024 F EPS »H1H 6.11 L. 9.55 7T,
14.37 T, s R PE» A% 52, 33, 224%, #HH “HH” 4.

o e RT: ITERATM, 17k F5mBIR LS,

B HIERFRE T S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B AULRE) 0.87
AR A RR(ILAZ) 0.38
52 A M B A () 253.77-800.01
B AL ) 276.03
BF FULR) 19.71
R4 F (L) 16.28

‘

B X A5

1. £ % (688202): M KM kHE FIR,
b gk g AN (2022-04-11)

2. £ (688202): LLHAMM, &
& KIEFFHE K (2021-10-30)

3. £ (688202): LiiHE Gk,
IR A 3%3 (2021-08-14)

4, (i (688202): W 4rZ gk, 2021
154384 (2021-05-10)

AR B 2021A 2022E 2023E 2024E
ZAAN (BF L) 1167.26 1884.91 2930.37 4381.22
Wk E 75.28% 61.48% 55.46% 49.51%
3 & B S A)E (' F L) 282.22 530.66 829.66 1248.64
Bk 118.12% 88.03% 56.34% 50.50%
H PR AL HE EPS () 3.25 6.11 9.55 14.37
%l A% ROE 21.44% 29.45% 32.85% 34.61%
PE 98 52 33 22
PB 20.80 15.32 10.93 7.65
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i Atk (@770 | 2021A 2022E __2023E __2024E!
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Jo A Fa FRATER I
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KA F A TE R I H
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A4 it
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bR FRAGE
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s 4k A SRR 2021A 1 2020E| __2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1167.26
638.04
0.73
44.69
89.05
-1.61
-0.84
0.00
0.00
0.00
324.22
-1.32
322.91
38.26
284.65
2.42
282.22

412.37
253.36
83.48
142.83
0.00
0.00
511.18
231.61
158.74
1793.57
0.00
185.61
0.00
280.45
466.06
62.08
717.57
547.86
1327.51
0.00
1327.51
1793.57

386.67
97.82
20.80
23.65
49.46

0.00%

1884.91
999.05
1.10
71.63
207.34
6.11
0.00
0.00
0.00
0.00
599.67
-0.83
598.84
68.18
530.66
0.00
530.66

388.94
430.00
130.71
112.47
0.00
0.00
980.59
257.72
252.20
2552.63
300.00
307.70
0.00
143.22
750.91
86.92
692.73
1022.07
1801.72
0.00
1801.72
2552.63

666.82
52.02
15.32
14.65
40.83

0.20%

2930.37
1547.79
1.78
111.35
322.34
9.51
0.00
0.00
0.00
0.00
937.60
-1.12
936.48
106.83
829.66
0.00
829.66

517.12
656.47
202.51
119.39
0.00
0.00
1439.73
293.82
345.66
3574.70
400.00
468.32
0.00
181.13
1049.45
86.92
692.73
1745.60
2525.25
0.00
2525.25
3574.70

1018.40
33.27
10.93

9.42
26.61
0.38%

4381.22
2304.33
2.64
166.49
481.93
14.21
0.00
0.00
0.00
0.00
1411.61
-1.14
1410.47
161.83
1248.64
0.00
1248.64

957.91
986.84
301.50
128.99
0.00
0.00
1884.94
339.92
439.11
5039.21
500.00
701.64
0.00
229.61
1431.25
86.92
692.73
2828.31
3607.96
0.00
3607.96
5039.21

1511.06
22.11
7.65
6.30
17.64
0.60%
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284.65 530.66
64.05 61.03
-1.61 6.11
-0.84 0.00
19.85 -205.37
86.83 0.00

452.94 392.43

-388.35 -550.00
-11.20 -100.00

-399.55 -650.00
0.00 300.00
0.00 0.00

-38.96 0.00

0.00 -56.44

-67.01 -9.42

-105.97 234.14

-53.58 -23.43

829.66 | 1248.64
71.30 85.23
9.51 14.21
0.00 0.00
-116.64 -167.16
0.00 0.00
793.82  1180.93
-560.00 -570.00
-100.00 -100.00
-660.00 -670.00
100.00 100.00
0.00 0.00
0.00 0.00
-106.13 -165.93
0.49 -4.21
-5.64 -70.14
128.18 440.79

5 4 400 2021A | 2022E| 2023 2024

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE D

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
DR BV S

i# b E

R A ZATF
I AR
PRI

R AT
BERBEILL

B B R A

75.28% 61.48%
113.13% 84.96%
112.12% 86.43%
105.66% 72.45%

45.34% 47.00%

11.32% 15.12%

24.39% 28.15%

21.44% 29.45%

15.87% 20.79%

36.24% 43.53%

33.13% 35.38%

0.74 0.87
3.10 3.88
6.43 6.46
10.98 9.33
106.29% —
25.99% 29.42%
0.00% 39.95%
2.33 1.61
211 141
0.00% 10.64%
3.25 6.11
15.27 20.73
521 4.52
0.00 0.65

55.46% 49.51%
56.35% 50.56%
56.34% 50.50%
52.73% 48.38%
47.18% 47.40%
15.12% 15.12%
28.31% 28.50%
32.85% 34.61%
23.21% 24.78%
42.64% 46.44%
34.75% 34.49%
0.96 1.02
4.32 4.66
6.28 6.22
9.29 9.14
29.36% 28.40%
38.12% 34.93%
1.58 1.80
1.37 1.57
12.79% 13.29%
9.55 14.37
29.05 41.51
9.13 13.59
1.22 191
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
8 IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i 8 WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P . A ) RETEAUH T A H AR P R B 9 8 PT K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
E, AN ARBIEAR A A1 LR ERIRA, FIH, KNS RIS A4 15 6T AR h 840 09157 TRl 14
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, EREFSFRKREARIETAERREZQI A W T A58, REXFIR AT H#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

oy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B JE L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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